
Responses to Investment Consultant Services RFP Questions 

 

1. Can you please provide the most recent report showing the assets in each of the 
investment options for the 457(B)  Companion Plan? The information provided 
shows the investment options, the fund expenses but not the assets in each fund 
 

 
 
 



2. Can you please provide the most recent report showing the assets in each of the 
investment options for the 401(a) Plan? The information provided shows the 
investment options, the fund expenses but not the assets in each fund  
 

 

 



3. Can you please provide the reason for issuance of this RFP? 
• We have issued this RFP as a part of our regular 6-year bid process. 

 
4. Is the scope outlined in the RFP consistent with your current consultant’s contract? 

If not, what has changed? 
• The scope is consistent with what our current consultant’s contract. 

 
5. Can you please provide the current annual fee being paid for these services? 

• Annual fee for 2025 is $54,417 
Annual fee for 2026 is $56,049 
 

6. Does the current consultant provide “Member investment education and financial 
wellness services and support, as requested” today or provided similar services in 
recent years? Can you provide any additional details about what services might be 
needed (group educational meetings, one-on-one sessions, written resources, etc.? 
• This service has not been heavily utilized historically. From a Board perspective, 

additional information or education may occasionally be requested at a 
Subcommittee or Board meeting on specific topics—for example, the use of 
annuities within a defined contribution plan. 

 
From a member perspective, our provider generally delivers the educational 
resources needed. However, the consultant may be asked to review these 
materials periodically to ensure accuracy and to identify any potential concerns. 
 

7. We noticed that the Plans offer four capital preservation investment options. Are 
any of these options frozen to new contributions? 
• No 

 
8. In Section 2 (SCOPE OF WORK), Item B (Additional consulting services shall 

include, but are not limited) on page 30, please provide further detail on what is 
meant by “Technical assistance for legislative proposals and plan design changes”  
• Every other year, the North Dakota Legislature convenes and may introduce 

legislation that could affect these plans. When bills are proposed, NDPERS 
reviews them with our consultant to identify any potentially problematic 
language and to recommend revisions that would strengthen or clarify the 
legislation. 
 
 



9.  In Section 16 (COMPLIANCE WITH PUBLIC RECORDS LAWS) on page 39, the 
language states “CONTRACTOR shall contact STATE immediately upon receiving a 
request for information under the public records law and shall comply with STATE’s 
instructions on how to respond to that request.” Please provide STATE’s instructions 
for our review to ensure that we can comply with them.  
• The State’s instructions will vary depending on the nature of the request. It is 

important to recognize that all correspondence—including emails, 
presentations, and formal memoranda—between the vendor and NDPERS is 
subject to North Dakota open records laws and may be accessible to members 
of the public. 
 

10. Section 3.2.1, paragraph one: How many fund replacement searches are generally 
issued each year? How many funds are currently on the formal fund review list, and 
can you provide more insight into that process? 
• Each quarter, the Investment Subcommittee conducts a review of all funds 

performing below their respective benchmarks. The consultant then provides 
recommendations regarding which funds should be placed on formal watch 
status or considered for potential replacement. 

 
At present, five funds are being monitored by the Subcommittee, though none 
have been formally designated for watch. Replacement searches are initiated as 
the Committee determines they are warranted, many times at the 
recommendation of the consultant. 
 



 

 
11. Section 3.3.1, paragraph two: This section indicates that the recordkeeper RFP 

should be issued in December, with responses due in January. When does the Board 
expect to receive the final analysis provided by the Consultant? 
• When the recordkeeper RFP is issued, the intent is to collaborate with the 

consultant to establish a timeline that supports a smooth and successful 
implementation. The current recordkeeper’s contract expires in 2028 and 
includes two optional two-year renewal periods. As a result, it is possible that a 
new recordkeeper RFP may not be initiated until the plan year beginning July 1, 
2032. 
 



12. Section 3.4.1, paragraph two: This section indicates that additional consulting 
services may include member investment education. Do "members" refer to 
members of the Board, or to participants in the plan? 
• This service has not been heavily utilized historically. From a Board perspective, 

additional information or education may occasionally be requested at a 
Subcommittee or Board meeting on specific topics—for example, the use of 
annuities within a defined contribution plan. 
 
Members refer to participants in the plan.  

 
From a member perspective, our provider generally delivers the educational 
resources needed. However, the consultant may be asked to review these 
materials periodically to ensure accuracy and to identify any potential concerns. 
 

13. Is the scope for this mandate the same as what the existing consultant is working 
under? Is the RFP intended to fill any gap in current services? 
• The scope for this RFP is the same as what the current consultant is working 

under. The RFP is not intended to fill any gaps in current services.  
 

14. Please indicate the amount you are currently paying the incumbent consultant for 
current services on an annual basis. 
• Annual fee for 2025 is $54,417 

Annual fee for 2026 is $56,049 
 

15. Can you clarify whether the consultant is expected to attend all quarterly NDPERS 
Investment Subcommittee meetings in person, or if virtual participation is permitted 
for some or all meetings? 
• Virtual attendance is acceptable for quarterly Investment Subcommittee 

meetings and regular Board meetings, as needed. Consultants will be required 
to attend in person for vendor interviews conducted during the Recordkeeper 
Request for Proposal process.  
 

16. We note that the investment menu is streamlined in terms of the number of options. 
Is it the Investment Subcommittee’s intention to continue with a streamlined menu 
or is there any interest in expanding the menu where appropriate (e.g. consider an 
inflation hedging option)? 
•  The Subcommittee conducted an exercise to streamline the fund lineup during 

the transition to the new recordkeeper in July 2024. The Subcommittee remains 



interested in receiving consultant recommendations regarding the current 
lineup, including both potential additions and the elimination of funds that may 
no longer be necessary. 

 
Our objective is to maintain a well-constructed menu that offers appropriate 
diversification and choice, while avoiding an excessive number of options that 
could create confusion for participants. 
 

17. Have there been any investment fund changes over the past year? Please describe. 
• No, the last fund lineup change was when we changed our recordkeeper 

effective July 1, 2024. 
 

18. What is the rational for the issuance of the RFP?  
• We have issued this RFP as a part of our regular 6-year bid process.  

 
19. Can NDPERS confirm if you are looking for 3(21) or 3(38) advisory services or would 

you like us to provide a quote for both options and key differences between the 
service models? 
• NDPERS is a governmental entity and therefore not subject to ERISA 

requirements. However, the Board places significant emphasis on its fiduciary 
responsibility.  The consultant will be expected to provide guidance on best 
practices that support and reinforce the Board’s fiduciary obligations. 
 

20. Please confirm the amount of assets in the NDPERS 401(a) Defined Contribution 
plan and the number of members (Section 2.2, pages 6/7).  
• As of 3/31/25 total participant assets in the NDPERS 401(a) Defined Contribution 

plan were $44,478,105 and there were 4,420 participants with a balance.  
 

21. Can NDPERS confirm what level/depth of financial literacy/participant education 
services you are looking for the advisor to provide? Services in this regard are 
typically offered as a flat fee rather than an hourly cost.  Can you confirm if we can 
quote these via a flat fee (Section 3.4.1 and Section 5.1) 
• This service has not been heavily utilized historically. From a Board perspective, 

additional information or education may occasionally be requested at a 
Subcommittee or Board meeting on specific topics—for example, the use of 
annuities within a defined contribution plan. 

 



From a member perspective, our provider generally delivers the educational 
resources needed. However, the consultant may be asked to review these 
materials periodically to ensure accuracy and to identify any potential concerns. 

 
Historically, these services have been included within the flat fixed fee. However, 
if a request requires a more substantial effort that would necessitate additional 
consultant resources, NDPERS would prefer that any incremental work be billed 
on an hourly basis. This approach allows NDPERS to conduct an appropriate 
cost-benefit analysis before proceeding with the service. 
 

22. Are Investment Subcommittee meetings required to be in person each quarter or is 
there a virtual meeting option (Section 3.1.1)?  
• Virtual attendance is acceptable for quarterly Investment Subcommittee 

meetings.  
 

23.  Can NDPERS clarify when you expect to issue the recordkeeper RFP for the 457(b) 
Companion Plan and 401(a) Defined Contribution Plan?  The text on page 9 
indicates in 2032 or sooner, but text on that same page mentions December/January 
(Section 3.3.1).  
• The current recordkeeper’s contract expires in 2028 and includes two optional 

two-year renewal periods. As a result, it is possible that a new recordkeeper RFP 
may not be initiated until the plan year beginning July 1, 2032.  

 


